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To All Shareholders: 

1 am very pleased to announce that today the Board of Directors 
voted to increase the quarterly dividend on common shares for the 
10th consecutive year—from 21 cents to 23 cents—and assigned 
major new responsibilities to a number of key executives. 

Effective immediately, I will become Chairman and Chief Execu¬ 
tive Officer. 

Kenneth Mason, 54, was elected President and Chief Operating 
Officer. Mr. Mason’s most recent position has been Executive Vice 
President—Grocery Products. He has been a director and member of 
Quaker’s Executive Committee since 1968. 

John D’Arcy, Jr., 60, and Augustin S. Hart, Jr., 61, who have 
both been Senior Vice Presidents, were elected Vice Chairmen. Mr. 
D’Arcy will have responsibility for Operations and Administration 
and Mr. Hart will continue to be responsible for Planning and 
Business Development. Messrs. D’Arcy and Hart have been directors 
and Executive Committee members since 1960. 

Robert N. Thurston, 44, Senior Vice President—Corporate Af¬ 
fairs, is assuming responsibility for corporate personnel, in addition to 
the corporate legal, external affairs and communications functions 
currently reporting to him. Mr. Thurston has been a director and 
Executive Committee member since 1971. 










Frank J. Morgan, 51, was elected Executive Vice President- 
International Grocery Products, with line responsibility for Quaker’s 
$350 million grocery business outside the United States. Mr. Morgan, 
currently Group Vice President—Operations, Grocery Products, has 
held key positions with Quaker since 1964, including President of 
Quaker’s Canadian company from 1972 to 1975. 

William D. Smithburg, 38, was elected Executive Vice 
President—U.S. Grocery Products, with line responsibility for Quak¬ 
er’s $700 million U.S. grocery business. Mr. Smithburg has held 
positions of increasing importance since joining Quaker as a brand 
manager ten years ago. He has been President of the Foods Division 
for the last two years. 

Paul E. Price, 42, was elected President—Foods Division, 
succeeding Mr. Smithburg. Mr. Price has been in charge of Quaker’s 
grocery products business outside the U.S. and Canada since 1972. 

Luther C. McKinney, 45, most recently Vice President, Special 
Counsel and Corporate Secretary, was elected Group Vice 
President—Law and Public Affairs, and Corporate Secretary. 

In addition to Messrs. Stuart, Mason, D’Arcy, Hart and Thurston, 
Quaker’s Executive Committee includes Archibald McClure, 54, 
Executive Vice President—Diversified Businesses, and Fred D. Stone, 
42, Senior Vice President—Finance. As a result of the promotions of 
Messrs. Morgan and Smithburg to Executive Vice Presidents, they will 
become regular participants in meetings of the Executive Committee. 

These senior management changes are part of the long-range 
plan for development and evolution of the Company’s leadership. It 
is gratifying both looking back and looking ahead to recognize so 
many executives who have grown with the Company and are so 
clearly qualified to provide leadership for the future. 


Sincerely, 



Robert D.'Stuart, Jr. 
Chairman and 
Chief Executive Officer 














